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L3 RM(T) 14.43
—F R HRIKGD) 18.35/11.32
B I 53.76
RABFAE(AL) 46.24
EIRAMALIK) 3.73
B RAR(TIR) 3.20
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(N8 B RBEIRE-F R Lk
AINEFL A, RELRAKI0R) -
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PEH %5 0790520020002 GEF %55 S0790120080059 PE %% S0790120030003

o LG AT, $AEBRIARAFTANAREK, % “EN” FAK
10 A 29 B, A& XA (2020 4F5 = FEREN. HRIEANE NS, 2020 FiT=
F g, 8] 3 FILE LM 35.95 1250 (Bl He+78.55% ); SRILVAE4A]E 3.74 1C
A (FlH+30.52% ). Q3 #ZEE FIEIK 9.39 1274 (Bl H+1.43% ), FIJaF4%
F)iE 0.69 12T (B Hb-21.40% ). HAVLERF TR 23] 2020-2022 F)284F] 5 5] A
4.44 1050, 5134270, 6.21 1270, EPS 414 1.19. 1.38. 1.67 7L/ML, HaTAM
stA PE o4 12.1. 10.5. 8.7 42, BATAE) 24N E F 2020 4 Q4 #AGKA =
B, &An 2021 F—. ZFERBBAETREFIR, AR LGRIILAZ
WK, FRHNG] CENT PA.

e THANMBEE. METAR L EAUBRICEE S Q3 L4 F ki
HBHEZEFEENEEARBEGHEREE, RBELSHIL, $HERHNHERR
LEE, TR, MR, 20N3) 2020 4F Q3 Bk, aEH4 AR Q2 4 A
IR T4 29.42%. 57.54%. /28] AR/ 8) I 353 T R A A A PR3] (A 34% )
WA BHEFT 3 Trek, HRIEZOVFASIE, 9 AFHFRIAMA 2.70 T/
b, B HEIE 46%, &) Q3 AL E B FIRY 2,512 U, 8] AAARATHE
H3ghm, Q3 M4 AL, Fl o R34 1,809, 2,930 % /L. AHICHE T ghix
K, AAMMEE AN E B LR Y 1,426 F T, 8] Q3 B ilkAeE b R KR b
F, BFKE . MMMMEESFREE M T A F R ESHEENE]) Q3 ki,
® Q3 /N3] 2 E EEK LA, 2021 F EFHF0 5 bgr A PR LK
WABA 8] Z & AR, A8 KADR Bk kit A RACEA R 1B 8] 5 -
500 b REEF IR IR | AL F L A FRAE] S~ 10,000 4K A % 7 DF R
B ARSI RE LD TA R E) F /5 500 v F R4 EH X R TREAA,
VABA PGB I F AR AT T8 B AR R HAFEAAHE TOEEE
EAR, B&EFELEM, BATRA . MAE 2021 FLFFRBEREES £,
VABNS) TR B FFHEAE 7, BAVAHF 8] Ak bk 438K,

Red7: ot TR, Foed R TR, T8,

W 548 B A b AE IR AT
ELLos 2018A 2019A pY1211) ) 2021E 2022E
2 WM A(F F ) 1,519 2,833 4,024 4,583 6,596
YOY (%) 6.7 86.5 42.1 13.9 439
34 A)IE (G % ) 206 322 444 513 621
YOY (%) 50.1 56.2 38.0 15.5 21.0
EH) % (%) 27.2 26.7 27.9 28.6 27.3
H A E (%) 13.6 11.4 11.0 11.2 9.4
ROE(%) 11.1 15.1 17.8 17.8 18.4
EPS(#5#/70) 0.55 0.86 1.19 1.38 1.67
P/E(4%) 26.1 16.7 12.1 10.5 8.7
P/B(4%) 3.0 2.6 22 1.9 1.6
AR B MARHIE. TFRIESAFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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2N 1EEEHMRE
B M H5HRHE
K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 1442 2053 2582 2645 3259 BN 1519 2833 4024 4583 6596
N4 360 447 911 768 857  EdmA 1106 2076 2903 3273 4792
YR &2V GTR 139 264 309 343 595 B W AL A W A 7 14 19 23 32
bR e 7 53 32 65 74 BLFA 81 166 191 220 317
FRAT R AR 51 87 109 115 207 FEFA 132 252 354 403 583
B 265 730 750 882 1053 BEE %A 57 128 83 118 213
HHRB T 621 473 473 473 473 MH%A 22 44 63 77 82
ERH K 1293 2714 3766 4093 4441 FEBLEME 3 -5 2 -4 -5
¥ I 161 274 388 518 658  HAtlkiE 14 26 0 0 0
) & 3% = 760 1530 2128 2631 2810  AAMAEE A 0 2 1 1 1
VR 157 357 396 443 500  HEFAMH 108 175 114 130 140
AR T 216 553 854 501 473 FALEBEKA 0 3 0 0 0
KE 8t 2735 4767 6349 6738 7700  FikA)E 232 354 528 603 723
Rh AR 778 2102 1649 1626 2063 Ak SN 1 21 7 7 9
K2 HtE AR 520 779 649 714 770 FAkshE b 5 10 8 7 7
JILAF B4R B AT I 87 545 285 0 274 FEER 228 366 527 604 724
HA RS G 1R 171 778 715 912 1019 Fifg#t 18 20 49 52 57
kw3 Rtk 80 370 2012 2012 2012 AHHE 209 346 478 552 668
Kiath 2 45 258 1900 1900 1900 VMR AMA 3 24 33 39 47
HAb Ak A fi AR 36 112 112 112 112 F&AFHE 206 322 444 513 621
Rt 858 2472 3662 3638 4075  EBITDA 367 587 793 970 1161
IR FAR G 60 224 258 296 343 EPS(7L) 0.55 0.86 1.19 1.38 1.67
R 284 287 373 373 373
N 983 1016 930 930 930 EEJuEFIES 2018A 2019A 2020E 2021E 2022E
e & 586 808 1064 1366 1755 Rk
12 BB B AR 1817 2071 2429 2803 3282 BB A(%) 6.7 86.5 42.1 13.9 43.9
R AL R AR 2735 4767 6349 6738 7700 F L F)E (%) 41.7 529 49.0 143 19.8
YR TERNE) 4 %) 50.1 56.2 38.0 15.5 21.0
KAVRRA
2AE (%) 27.2 26.7 27.9 28.6 273
B A E (%) 13.6 11.4 11.0 112 9.4
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 11.1 15.1 17.8 17.8 18.4
BEFEHAER 232 197 181 490 815  ROIC(%) 9.6 12.4 10.4 112 12.2
A F) 209 346 478 552 668  1EfrEkAH
I8 P4 115 170 208 287 353 R RBE%) 31.4 51.9 57.7 54.0 529
W 5-5% A 22 44 63 77 82 #RRE (%) 12.2 28.6 65.9 63.9 53.8
AR K -108 -175 -114 -130 -140  AHrE 1.9 1.0 1.6 1.6 1.6
TERELH -14 2201 -454 -296 -147  &EhLE 0.6 0.4 0.8 0.7 0.7
Rtz ERER 6 14 -1 -1 -1 BERRS
BRESDHALA -380 -405 -1146 -483 561 EBHRAE 0.6 0.8 0.7 0.7 0.9
FALH 177 378 938 197 208 RLMERHRHF 10.8 14.1 14.1 14.1 14.1
KL 222 335 -114 -139 -140  RLATRREK R A5 12.4 6.6 7.0 28.0 35.0
H AN R -425 309 322 -425 492 BBARIF(GL)
EREFHNAER 130 232 1429 -149 253 BROKERITREE) 0.55 0.86 1.19 1.38 1.67
FoR e 159 259 -129 65 32 BREENAARIEE) 0.62 0.53 0.49 131 2.19
KA 45 213 1642 0 0 BREFAEIED 4.88 5.56 6.52 7.52 8.81
38 X3 e 119 3 86 0 0 AxEbE
F ARG Jm -105 34 -86 0 0 PE 26.1 16.7 12.1 10.5 8.7
R i -88 277 -84 2213 2221 P/B 3.0 2.6 2.2 1.9 1.6
P58 iR 23 19 464 -142 1 EV/EBITDA 15.5 10.7 9.3 7.9 6.6
AR R NAHAE. FFRIERFFR P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FRE LA A £ WIZFTHERRIEARZLEE N AC3. C4. C5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

b2 PR Ti7 FAR R 9K B, BAEERAME, WigIig! BftEe T s s,

L |

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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ERER

T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEHFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn
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